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为特点也表明异质信念的存在。本文以我国开放式证券投资基金 2002 年至 2014
年季度持股数据为基础，构造了反映基金异质信念的代理指标，分别从资产组合、



























Institutional investor is of great significance to the development of Chinese 
capital market; its investment behavior can either stabilize the market or exacerbate 
market volatility. On the other hand, heterogeneous beliefs among investors play a 
role in asset pricing, thus it is necessary to study institutional heterogeneous beliefs 
and its effects on market. 
Mutual funds are the mainstream among China's institutional investors. Yet they 
are not homogeneous, also their behavior characteristic implies the existence of 
heterogeneous beliefs. Based on Chinese open-end mutual funds’ quarterly 
stockholding data between 2002 and 2014, this paper constructs a proxy for fund 
managers’ heterogeneous beliefs. Through portfolio analysis and individual stock 
analysis, using CAPM, the Fama - French three-factor model, Carhart four-factor 
model, Fama - Macbeth cross-sectional regression and panel data regression, this 
paper studies the relationship between heterogeneous beliefs of Chinese mutual funds 
with stock returns, as well as the essence of mutual funds’ heterogeneous beliefs. 
It finds that higher heterogeneous beliefs are associated with higher level of 
concentration on stocks with higher idiosyncratic volatility. Fama - Macbeth 
cross-sectional regression shows at same time-point, higher level of heterogeneous 
beliefs implies higher future cross-sectional stock returns, whereas portfolio analysis 
and panel data regression analysis show across subsequent periods, higher level of 
mutual fund’s heterogeneous beliefs forecast lower stock returns. 
Together, we can infer that firstly, Chinese mutual funds managers differ in their 
ability to process information; secondly, Chinese mutual funds managers tend to get 
short-term profits through momentum strategy. 













目  录 
III 
目  录 
 第一章  绪 论 ............................................................................................................ 1 
1.1 研究背景与意义 ................................................................................................ 1 
1.2 研究现状简述..................................................................................................... 2 
1.3 研究内容与创新 ................................................................................................ 4 
第二章 文献综述 ......................................................................................................... 5 
2.1 投资者异质信念理论研究 ................................................................................ 5 
2.1.1 投资者异质信念的本质........................................................................... 5 
2.1.2 投资者异质信念的成因........................................................................... 6 
2.2 异质信念与股票收益的实证研究 ................................................................... 7 
2.2.1 国外研究.................................................................................................... 7 
2.2.2 国内研究.................................................................................................... 9 
2.3 证券投资基金异质信念 .................................................................................. 10 
2.3.1 证券投资基金行为特点与市场影响 .................................................... 10 
2.3.2 证券投资基金异质信念......................................................................... 11 
2.4 文献综述小结................................................................................................... 13 
第三章 实证研究设计 ............................................................................................. 14 
3.1 研究假设 ........................................................................................................... 14 
3.2 研究思路和方法 .............................................................................................. 14 
3.2.1 衡量基金异质信念 ................................................................................. 14 
3.2.2 检验基金异质信念与股票收益关系 .................................................... 16 
3.2.3 分析基金异质信念的本质 .................................................................... 16 
3.2.4 模型与方法简介 ..................................................................................... 17 
3.3 数据来源与变量定义 ...................................................................................... 19 
第四章 实证结果与分析 ........................................................................................ 21 















4.1.1 样本规模统计 ......................................................................................... 21 
4.1.2 基金持股分析 ......................................................................................... 22 
4.1.3 基金异质信念分析 ................................................................................. 26 
4.2 投资组合分析................................................................................................... 26 
4.2.1 投资组合特征分析 ................................................................................. 26 
4.2.2 投资组合简单收益率分析 .................................................................... 29 
4.2.3 投资组合超额收益率分析 .................................................................... 32 
4.3 股票个体分析................................................................................................... 38 
4.3.1 Fama-Macbeth 回归分析 ........................................................................ 38 
4.3.2 面板数据回归分析 ................................................................................. 41 
4.4 基金异质信念本质的讨论 .............................................................................. 43 
第五章  结 语............................................................................................................ 45 
5.1 主要结论 ........................................................................................................... 45 
5.2 政策建议 ........................................................................................................... 45 
5.3 未来研究方向................................................................................................... 46 
参考文献 ........................................................................................................................ 48 

















Chapter 1 Introduction ............................................................................................. 1 
1.1 Motivation and Significance .............................................................................. 1 
1.2 Simple Description of Relevant Research ....................................................... 2 
1.3 Framework and Innovation............................................................................... 4 
Chapter 2 Literature Review ................................................................................. 5 
2.1 Theoretical Background ..................................................................................... 5 
2.1.1 Essence of Investor Heterogeneous Beliefs .............................................. 5 
2.1.2 Causes of Investor Heterogeneous Beliefs ............................................... 6 
2.2 Empirical Research............................................................................................. 6 
2.2.1 Foreign Research ........................................................................................ 7 
2.2.2 Domestic Research ..................................................................................... 9 
2.3 Heterogeneous Beliefs of Mutual Funds ........................................................ 10 
2.3.1 Behaviour of Mutual Funds and its Effects on Market .......................... 10 
2.3.2 Development of Mutual Funds Heterogeneous Beliefs ......................... 11 
2.4 Summary of Literature Review ...................................................................... 13 
Chapter 3 Research Design ................................................................................... 14 
3.1 Development of Hypothesis ............................................................................. 14 
3.2 Methodologies .................................................................................................... 14 
3.2.1 Measurement of Mutual Funds Heterogeneous Beliefs ......................... 14 
3.2.2 Test of Relationship between Mutual Funds Heterogeneous Beliefs and 
Stock Returns ................................................................................................... 16 
3.2.3 Analysis of the Essence of Mutual Funds Heterogeneous Beliefs ........ 16 
3.2.4 Models and Methods ................................................................................ 17 
3.3 Data and Variables ............................................................................................ 19 















4.1 Descripition of Sample .....................................................................................20 
4.1.1 Sample Size............................................................................................... 20 
4.1.2 Mutual Funds Holdings ............................................................................ 21 
4.1.3 Mutual Funds Heterogeneous Beliefs ..................................................... 25 
4.2 Portfolio Analysis .............................................................................................. 26 
4.2.1 Description of Portfolios .......................................................................... 26 
4.2.2 Raw Return of Portfolios ......................................................................... 29 
4.2.3 Abnormal Return of Portfolios ................................................................ 32 
4.3 Individual Stock Anaylsis ................................................................................ 38 
4.3.1 Fama-Macbeth Cross-Sectional Regression ........................................... 38 
4.3.2 Panel Data Regression.............................................................................. 40 
4.4 Essence of Mutual Funds Heterougeneous Beliefs....................................... 43 
Chapter 5 Summary ................................................................................................. 45 
5.1 Conclusions ........................................................................................................ 45 
5.2 Suggestions ......................................................................................................... 45 
5.3 Limitations and Perspectives .......................................................................... 46 
References ..................................................................................................................... 48 













第一章  绪 论 
1 











速发展，基金资产净值平均年增速为 146%（见图 1.1）。截至 2014 年底，基金资
产净值达到 4.6 万亿元。其中，开放式投资基金 1900 余只，占基金总数 98%以
上；主动投资型基金 1600 余只，占基金总数 80%以上；股票型和混合型基金 1100
只，占基金总数约 60%。 
 






































































































































































































异质信念 (Heterogeneous Beliefs,也译作 Divergence of Opinion，
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